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Steels Lead Late Recovery of
Industrials in Heavy Trad-
ing in Stocks.
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_ Rapid price changes in ssveral mar-
kets, some of them accompanfed by

d ,.made yestorday
ine of the most interesting sessions of
Deallngs in stocka
| comprised more than 1,000,600 shares,
and, while the fluctuations were per- | g4
aistently toward lower levels |
morning, an sbrupt recovery of indus-' 2
trial shares took place in the afterneon,
by Lackawanna Steel,
Tron and Steel,
frsues und several speclalties.
ing of Lackawanna, carrying. the quota-
tlon aver a range of 8'G polnts and

of sourd investment se-
curities at prices yield-
ing liberal returrs.
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| demoralized retreat of the short Interest | | |
lin May wheat, heuvy purchaves in Chl- |
chgo cirrying the price up 7% cents a |
The sigulfvance of that bulge 3
|'Iu; nrlm-fpan\ in ‘misealealutions which
| short sellers had made about the de-|
The imaediate abaorp-
tion of 1,200,000 bushela of wheat shipped |
| for delfverien on May contracts hm'lf” il 268141101
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the ecoupmic Importance of ‘Fe regroup-
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Plain that the formatlon of two large
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ftoel  Corporation
great competitor lessens the chancos of
| volllsion with the Sherman law, a minor
| consideration, perhaps,
;smdy in the present keen state of husi-
| hesm vivalry and partisan politics,
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Dominion of Canada 5s
Yielding 5%
Northern Indiana
Gas & E]ac. Co.
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e
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Washington, Baltnmore &
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Brook 1in Gas
Brown Shoe. ..
Bruns T & RR

Burns Bros B.
Burns Bros pl

average of active indwsirlal shares was
hree polnts or more under this year's
recent max!mum, and the enlarged busi-
ness, compared with that of Tuesday!
| and Wednosday, indicated that short!

becoming more confident, |
The afternoon rally was not sufficient 34
fo remove all earlier losses, but, in the
| frregular array. of quotations ut the
| close, many substantial udvances were

Butte Cop & Z.

Cal Packing...

The supply of call money offefed in
;the Btreet was sufficlently large to
| break the rate from 41 per. cent,

13 1-% per cent. before all of
loans were arranged.
‘was not much change in trading coney
Liberty bonds were firmer and
fho same slow sagging of minor railroad
issues occurrad ne on Wednesday,
Reserve statements contuined
items suggestive of firmer money.
The system's gold holdings Increased,
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ware & week before, The,
llquidation of loans, which had paused
in the preceding weelf, was again re-
. bill holdings falling $36.500,000,
and as deposits receded and circulation
declined $17,400,000, the ratio of cash
to dmosltl and notez advanced from
to 77.3 per cent.

Cotton was unrkr pressure for a time |
but eould not realst the upward surge
in other markets, closing 17 to 27 points
higher than It did on Wedmsﬂay The
| forelgn exchanges were flrm.
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TRUSTEES
i Ought to Know

what securilies constitute a legal
investment for ths funds lofi in
their charge. We have reprinted
m booklet form the law govern
ing investmaents by Savings Banks
and Trustees in New York State,
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France, cents o franc

! 1922 Official List

. of bunds which are believed to
cemply with the reguirements of
i this law. Quite a numbder of
changes have besn made since the
1921 Official List was publizhed.
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TOPICS OF WALL STREET

Lnckawanna Rallies the Market.

The leaking out of news of the pro-
posed consolidation of the Bethichem

tremendous volume that the market was
tirrned about sharply. ahd after mors

ity elosing trend was of distinct strength,
Shorts who had been hawing thinga all
their own way for the last three or

and the hurried scamper to buy Lachka-
wanne for long mRceount or to cover
short contracts was so viclent as to
causs an advanca of more than 7 points
to 68. That buying rallled other nteels, |
particularly United Stutes Stecl, Cruel- |
ble, Republic and Midvale, and they
were able to close with net gainy after |
hnving establish yesterday new low |
marks for the vemepd, The prodic-
tion that the tedhnical position of the
market was suchygthat one hit of good
news would hri a sharp right about
face in the trend, freely made in the
last few days, was proven well founded
in that final short but exceedingly spir-
Ited bit of trading.

Virginia-Carelina Project.
The Virginla-Carolina Chemical Com.

| pany is about to undertake new financ-
"2 | Ing and la negotiating with bankers for
‘the sale of an {ssue of stock or bonds.

The size of the issue, or the nature of
{he gecurity, could not be learned, but it

.w understood that a fairly large plece

of financing can be expected,

Abunidance of Money.

An abundances of money to ba loaned
on call camns {nto the market yesterdmy
and the rata declined from 41§ p:r cont.
#nd the renewal rate to 235 in the New
York Stock Exchange and 3 outsldas,
The interior furnished Iarge snm= of
vew money for the call and tha ‘time
oney markets. Time money was plan-
il at 414 for all maturittes, Tiw bid

vile on eliglbla member banks primel
wocoptances advanced 13 to 838, Tha |

offering rate remained at 33, The
Govarnment withdreaw  yesterday $3..
#O0.A00 from banke In this reserve dis-
triet.

tGireat Northern in 1821,

having higher call prices or
non-callable features.

We will be pleased to send
on request a comprehensive
list of bonds showing their
call prices and present mar-

Ask for Circular HC

GranAM, Parsons & Co. |l

435 Chestnut 5t. 30 Pine St,
Philadelphia New York

John 1205

Are Your
Bonds On
This List ? ﬂ |

Many issues of tugh coupon
honds are being re-
deemed, and y issues are
selling at or abave their call
prices. Such bonds should

for others

M?Chve & Co.

[N. ¥. Seock Exchange
IN. ¥. Cotton Exchangs

The Great Northern TRallway's in
conie aocount for 1821, as submitted ta
the New York Stock Exchanges In an
application to liet the company's 615

per cent. general mortgage bonds, shown|

net income of $28460.028 after taxes

nnd interest charges, equivalent to 311.41

A shara on the $240477,1560 of itsstech,

‘ | The road’s balance sheet of Dacember

31 showed total asseta and labilitiea of |

| $782,650,802, aainat $812,846,110 a year|
"r-rnlrsurl and a profit and lesy ‘!um!t!!

nf 359,881,083, contraated with $83.319,.
$56 at the cloms of 1850,

New FEngland Rate Case. |

New Tngland rallread officlals expect

that tha Federal court for the "-nnllmru'
# | District of New York will hand down|
| «non its decision In the suit brought by,

the trunk lines which arek to ect aside
the TInterstate Commerce Commi=sion's

order granting the New England car-

riers an increased shars of the revenues

lnn freight interchanged with the trunk

lines. The fact that the New York

| Central, the Pennsylvania and the Bam-
bmum and Ohlo, although greatly af-|

fected by the order, did not Join the nther

ag | roads In bringing the suitels helloved to

Cindicate & more sympathetic attitode

4 | toward the difficulties of the New ¥Eng-
74 |Jand lines, which must be solved if the
lranvpoﬂs:lon industry as a whole |
|!n prosper., Tha belief that the New
s | Bngland lines will come off on the win-
| ning side of the pending sult prevalln tu |
many quarters of lho financlal com-

munhy.

Seats Advance Again.

| now close to the §100,000 mark. The

: | membership of W, A, Larned has boen |

| sold to Frederick F. Bach for $a4.000, {1

{ was announced yesterday, which con-|
!trasts with the last previoua sale of a|

| seat on 'change for $95,000.

Oerro de Pasco Outpnt,
The Cerro de Pasco Company’s cop-

{ per_production in April was 4.810,000
|prmndn. aocording to tha company's

monthly report, made publlc yesterday.
In March the company produced 4,702
000 pounds and in February 4,868,000,

Melrory Stores Sales.
The MeCrory Stores Corparation’s
Apri[ malesa were 1,388,224, in contrast tn
{SLOT%3 In April. 1921, During the first

14, | fcur months of this year Its sales were

$1.677.287, in contrast to $4100.2K in the

| correspending period of 1221

Another Rise in Gasoline.

Another increasa In gasoline prices
wan reported vesterday. The Btandard
Ol Company of New York has raised
the price af gnsollne a cent a gallon
in Its entire territory mnd the Btandard

the price a cent a gallon for export

| The Standard Oll Company of Loulsian:

hoonted Its price s cent a gallon o
2 cents tank wagon and 28 cents at
| service stations. The Texas Company.
| to meet the increases by the Standard

!-nmpnulu advanced gascline a cent a

gallon. Mild-western refiners also ad-
ulm.'nd their price a cent.

Mary Wheat Staris.

Many grain traders when they saw
May wheat rine yesterday 7§ cents a |
bushel to $1.45% declared that that
month was beginning & rise which would |
rival that of a year ago. It will be re-
calledd that a year fAgo to-day May

13 | wheat rallied 6% cents a bushel to $LM
13 [
% | tlement price on May 31 The buying

% | in vesterday's market was Inrgely by
| shorta discouraged by the fallure ot'

and continued a spectacular advance,
which carried 1t to $1.87, the final set-

track dellvaries to make more of n

market impreasion. The 1,203,000 bushels .
% | dellvered were readlly taken.

FOREIGN BANK STATEMENTS.

LONDOXN, May 11.—Ths Bank of England’s
waakly stalement uhﬂwl ch..n‘ep an rnlh'mn

Total reserve Inoreass

Cireulation decrensed, ... san

Pulllon inereased. .. saayes iy 14,061

Other securitios tnerenmed . 4 51,000

Other deposits decreased, 1:3.11;
2.137.000 |

Publle deposita decreased. ..
Notes reserve Inoreased. ..
Government securities decroased.

‘Pmoﬂ!nn of reparve to labiiity, T per
cant.; Inst week, 17.27 per cent. Rats of
| discount, 4 per cont.

PARIS, May 11-—The Bank of Trance's
washly statement shows changes as r{-llmn-
“ranew

Giold In hand Inrreased. .. ... .. 180,000 |

.Qltwr in hand inereased... Y 110,000

Nates in clrrulation decreased, ... BO,581,000 |
"

Treasury deposits Incremsed. ..
General deposiin decreased, ...
Rille dlscounied dscreassd. .
| Advances increased. ... ..

| Btats repaid aoomnoﬁo {rance 1o Imrui:

AERLIN, May 11.—The —The Retehabanics
ment as of May 8 shows changes ns f({ll

Total coln and buihcm d'lr:rund

LB
GOl INOPORNNG. v iassnasasenss TR i | let C-2

noten AeeTeRmed. ... ooiiiiaiis
Noten of other banks Increasad. ™~
il of exchangs and checks in-

cronmad

-I"Ill ount and "fuuurr Biils de

creaned ... . L
Advancon decreamsd. ... .. L
n s Increased
wiw decrensed. .

Nntion ‘nirense

Chbar TiabiTiile dreren s i T
it gl Dok | T
el 1eyuy

PENNSYLVANIA o015,
o CITY. Muy 11 -Crodit bala

m 1,788, Il"lf= FARTETH .ﬁlymruu. }

————

COMBINATIONS

and the part they play
in pericds of economic
readjustment are dis-
cussed in our Letter H-1,
which will be sent on
request.

67 Exchange Place, New York
Telephone 2810 Rector
UPTOWN OFFICE
Hotel Ansonia,73rd St. & B'way
Telephone 1615 Columbus

S. S. Kresge
Company

New Tork Stock Exchange scata have
| wdvanced in price ence more and are !

Our analysis of the
Kresge Company has
been brought up to
date, with a conserva-
tive forecast for the
current year. Copies
will be distributed
gratis until the sup-
ply is exhausted.

Send for
Circular A-151

Menill, Lynch & Co.

Mumbars New Yord S0k Exchange

New York

UmOl-. 11 Eant 43rd 5o,

Milw sokes
Lam Angwios

A List of I
*Ten Railroad !
Stocks i

with an average divi- |i
dend yield of over 615", ;
available on request for |,

'

“Ilme Odd Lots are Pought & >0l
Floaklet om request.

Up-town Office.212 W. 72nd 5. |||

(ﬂ_m

Kirby Lumber

Co . & Pfd.

J K.Rice,Jr.& Co.

!\m nunI Phenes 4000 to 4010 Johin, 06 Wall 8t, N. Y.

HALSEY, STUART
& CO.inc '

'll Wall Street

—_—

EY has no investor ever lost a
i dollar of principal or interesh
" |on any u-curity bought of S. W.
| Straus & Co.? Write for our book-
and learn the reason why.
8. W. S8TRAUS & CO.
Straus Building,
n656 Gth Ave.—at 46th St.

Lehigh Valley Coal Sales
Lm:d & Taylor

rnmm H.HATCH & €0

PATARCGHER ““'JTEII Siol'lm

WAl CoMNESTIOND
BOSTON - £1 CAGD - PIILA - MMMQ-WH




